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The pharmaceutical industry is an important part of our national economy, it’s the 
fastest growing in the world today of the industry. In such a hot industry, I choosed two 
companies which are very close to each other in the domestic pharmaceutical industry: 
Hisun Pharmaceutical Co. and Hengrui Pharmaceutical Co.. In this paper, we hope to 
compare the financial situation of the two companies through the comparative analysis of 
the two companies, draw the conclusion in the comparison, and also hope to evaluate the 
investment value of the two companies through financial analysis, and reflect the 
development trend of the whole pharmaceutical industry. 
The structure of this paper is divided into seven parts according to the thought of 
“industry-company-specific problem”. The first part is introduction， Including the 
background of the selected topic and the theoretical structure used in this article; The 
second part is the status quo and development trend of the pharmaceutical industry, 
including the analysis of the macro environment and the overview of the sub-sectors 
covered by the two companies; The third part is the company's basic situation analysis, 
including the company's development process and the status quo, the main 
competitiveness. The fourth part is the "three-dimensional" analysis of financial indicators, 
including the structure of financial statements, trends and comparative analysis of the 
industry; the fifth part is the analysis of financial indicators system, including the 
profitability of the case company, asset liquidity, debt management, asset operation 
efficiency, cash creation capacity of the comparative analysis, while decomposition of 
ROE do summary to determine the main factors affecting the ROE; The sixth part is to 
summarize the two most obvious differences between financial indicators,; The seventh is 
combined with different financial and operating policy analysis, were proposed for the two 
companies as well as the entire pharmaceutical industry recommendations. 
 Through research can draw the following conclusions: from the financial 
performance of the study shows that the financial status of Hisun Pharmaceutical Co. is 
not particularly good, the company is actively doing some strategic transformation; 
Hengrui Pharmaceutical Co. financial situation is better, profitability is also the forefront 
of the industry, but there are areas that can be improved. 
In summary, in the financial performance comparison, the performance of Hisun 
Pharmaceutical Co. is less than Hengrui Pharmaceutical Co.. I proposed that Hisun 















improve asset turnover speed, help the company to independent innovation-oriented 
transformation; recommended Hengrui Pharmaceutical Co. development opportunities to 
increase investment, the appropriate use of financial leverage to increase the debt , 
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境因素进行分析，即 PEST 分析法。 
三、波特五力模型 




























































第二章  医药行业现状及发展趋势 








如图 2-1 所示，PEST 模型主要包括政治、经济、社会和技术四个环境层面。 
 
 





















如表 2-1 所列为 2015 年出台的部分政策。 
 
表 2-1  2015 年颁布医疗相关政策举例 
方向 政策 
新医改 
2月 28日   国务院办公厅  《关于完善公立医院药品集中采购工作的指导意见》  
6月 19日   卫生计生委  《关于落实完善公立医院药品集中采购工作指导意见的通知》 
5月 4日    发改委《关于印发推进药品价格改革意见的通知》  
5月 8日    国务院办公厅  《关于全面推开县级公立医院综合改革的实施意见》  
9月 8日    国务院办公厅  《关于推进分级诊疗制度建设的指导意见》  
研发相关 
7月 22日   食品药品监督管理总局  《关于开展药物临床实验数据自查核查工作的公告》  




7月   食药监总局  《关于开展药物临床试验数据自查核查工作的公告》  
8月   国务院  《关于改革药品医疗器械审评审批制度的意见》  
11 月  食药监总局  《关于开展仿制药质量和疗效一致性评价的意见（征求意见稿）》和《关
于药品注册审评审批若干政策的公告》  
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